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. f J$i-« -Vjl 


^addLdj dd^ (_$l ^^judll ^^judll 0-aA ^-LgAjVI (jL^a^jVl (jj-dc* jA tjjdl ^LgAjVI 

1-g-La dA^.1 j (J£ A_i3 A33J LaLddjl (j>»* j 1 g j CLjLoujjj^ dAc« ^L<uJaj| jA ^LgAjVIj ,A_i3 
jl ^jJa AjjLdill (JL<iC»V1 <^9 "^-gA" Aj*. l£ tdA^lj A£^joi 1 g d^J IgJ^lSiui! 

^YV £(j-atY * * Y 6 jljLjAill^/dA^.1 j Ad^Ao $.LuijV jS£! 

Ajlj» jouII L$jLL^ (jg-& £-juj jdl (jAajJu CAldjJd 1 g x>AVi jg£S did (j_c» djLjC- ^_A ^-LoAjVI A-iL^ 
C1j\ jlx>c* t/*Q Va La SaLc- j # A jar jli (jA^dl (J_c- SaLjj ^Jl (jLj^V! (J^ ^>-1^ (^-9 c_flA_£jj 

43Ag1 mdl Adj-judll (j^a (jj-jA jViMl djA^all l— L-l^ (jjSjJall (jjj ^jJaljdlj (jSljdlj ^LaAjVI 

<Laj^Ul A_AixJl (Jajj * jujjj jldal ^_3 dj-dall (^-9 4-i£* 1^11 Adjjudll (j*a ^jl^laj SAc-Luiaj ^LaAjVL 
ixJ ClAd j-judll j JLaoVI CALjAI ^3j ,(jj3^)L]| ^ J-dLuj A-aL^aSl (jl (jLajJal 

l_lHjl 1I ^-3 diljl jsll dAA (JlLa ^jjSj dA^lj Ad^Ai ^3 (jjj^^jjui A^ jla ^LaAjVI ^llaj^a^a 

(jl . ^A^JjoiaII Adj-judll *LjA3j A_x 3A A-jAjaA jl A-IaLia dal jLc. ddLAj Ajc-^L djjj^aJ 

^dll jH-Lall ^ajujlilJ (jjj£jjudll ^^aLoia! ^laxjx! l^jl il LalAdlLd JJ^VI jujVI A^ALl-a AiLajia 

^jJj (j-^j aIajILujI AjL» j A ^-nd ^LodVI Ajlx^c. (jl (j^^j 1 ^ jlc. (_5j)^n 

ClaLd^lc-j (j iLiL^aVI (jjj^jjudll ^^jujI (j^ ^jVI Idb (JJ^J. j Ld d^tc- A^^>^ ' £ yr ^ 

dj^lLujI (jc» Vd (3^) daVL^ll (j-Iaxj ^3j dJuJl^ AjjL^j 

^ k ^ 'n. ^ 4-^3JjjujJ jl A-IjuoIjjuJ L_jI-AjujV 

A^jjudll ^ A^Jjuj ^-Ijd (jCr djljC- ^A d-ljddll A-AaxJ IdaJl C_fl^)3tJ <^5^! j td j^luiVI Ajlx>c. (j| 
^3j _A«a^j dj^LujVI A iIac. (jj^ 3 (jl _ (j^)dl A^^)d A-I^jujIjj ^ A 3Jl^jjaj^dl 

A^jjudll (j l3 Adllill AJUJI ^3 Ldl CljLjajliAll ^3 (jjjS^)judll (jjj (JjLxj tdllA (JJ^- 3 6 (_djVI A^l-^JI 
A^Jjudll djld JjJ,?l^ (Jl jl IAjIjjo) ^aJJ (Jl ^3 A-iC.|j d jVujjVL ^3^!Loia1I 

^Jl d^lc. dj^JjuoVI A j\<aC. jduJj _ dj^VI (j^a^)*-J AiLuj A-3 jjl^ Ajd (JJ^ 3 V Ai.^*Utix>\l 
jxj^al A^jjoi ^aj9J (jli^VI (j^i» J ^3 Aj) dj 4 A^jjuj A diuil jj jxj^a) A^jd djd 

d^dl (^i Id jjujj J^' J' ^>^1 (5-9 dj)^juix>\l djbVI A ^ic. d j^luiVU 

A dj^JjuoVI (jx ^jlll I jlA tAdldl AjA^JI (jLdll ^jujI ^Ic. (jliad L^-a^jujIj JailLdj 

^ Y ^ V (J^t Y ♦ * A 4 J ^gjljL J^>LAJj\l^ _ i A^uJj)^3t.^\l d-l^d^l jl ^..JUJ V I ^I^JJjujI 


dLullj ^UliVI £#i J^ail — UjIj 


^■LoAjVI (jli (jj3^ljld (jdad£ (jLi^VI (J>i ^9 (jLaAdlLuoJ (jJ^ilaj^a^ill (J^db (jl 

(j3JJ Lade* dO'Nj ^LgAjVI (jli ^Aiaj^a^il (jAa^dl ^ ')x a\\ C_Lud^.j c4 cVd. ^ ^Lidl (j \ j*iar j tdidllj 
^Uda (jl (j-d VAj dA^.lj Aj^j 3 Ad^)Aj (jl tldJjij (Jj>i3j (jljj£j Ld ddx- ^(jljSjjuj 



J£l ^LadVI J^l 3^ ^^31 13b Ji« Jl Jjuuj .l!j* dMIj 4 j£ 13 I c—u^ 3-* Jjdki 


^jjj ^jjj£jjudll !^l£ ^3 (jp- l)333I ^jj 43-^3 &3b Jj "(jjjJaill jl ^jJjLu^II ^-Ladl" _j <Laa 
<j£^)d 3 )-* (JS diaaj ^aa 4(JH3l Jiyuo (J^ ^.juj V I (Jdi ^3 ^)ldi3 

_ Jjudj|^)S 4^^)d ^Jb 4^^}d ^ald ^aJj ^jlj£^)judll d ^ ^ j| 1 aVic. Jju3^)Sj 

^ajj La o^Ul 9 l^)Jj£ d iWj V jl (j^ldLill ^jjj ^J* 31 ^ Lad VI (jli 4^a Jl ^a Lai 

4^^)jud]| 6,3b 44 QQi.^\i Jaj^)d (jj& 4(_£^)3 43^)d (3^ £ 13*^4 djt£^)jud]| (_£,A3 

3y ^■Ladl" 3 C ' SjlC- 33^VI 13b 3 1 (jc> (j^lc-Vl- 3 l ^3c» ,JdLui3l 43^311 A Jal juoju 
33 d a iL^c. 3 I _3 ^aiLujI 3 ^ sjic- a iiaJl 4 _i 3 l]| 3 ^ jl£ 3 I 3 J 3 ^ n 3 y^“ 3 ^ 3 y^ 3 d 

Jj£j 4..4L3I (_£a*^a jli 4-ilc.j 44 jjLn d)VV^ (jLl^Vl ( 3 d 344^ C 5 ^ ^jJ 3 C 5 ^ 4^^d 

J J ^-La 4JjL^a ^a ^LadVL Aiij^aSI ^j^ij^ajj ^3^3 1 JL>)no3t 3 j^b 4 33*31 

Luojjjll 3^ Lade- JLadl 1 jJajt £.l^)judll 4.i.4j^a ^ajdj _ J£l A^LolLoia ^.l^judll 4-iLaO 
.1 aq A^\ k<^A ^a LaLaj 4 ^ u /ij (j>»* j\l La^_ *>» J Jl 3 jj£ Jail Jaddl (jt ^Jc« ^Jjj£^)judll 
3 I ^a 4 -^c*3 ^jjc- 4 fr.^*nn3l 4^^)judll 33^4 ^ <adc. ^1 4^a^ ^)ic« J< dj 4 ad^tl ^jj l .adc. 0^3 

_3 ^djujl 4 -Aao LLla jiixj 4331 63b 3 ^ 


ciulS 13 Lg 4 q aajjlj l^-jla lal^^lLujI ^1 L^Ladl ^l^judll 4 il^c. dj^)±lc.l 3 ^ju^ 

3 ^ 6 jU*J 3 .1^40 3 ^VI ^ L 4j^j J4C- jl 4 j^j 6 jjj^aJ did 3j 

^jjdl^ 3 -g (J£J ^.Ijdill diljlja ^aii j l^- 3 ^jj 3III 4 -iaAll ^a 3 h^ c_i!>likVI 

diVL^dVI ^11 3^ ^gJt-llia]) 3^3 .4a>^lLuadl 43^)judll 3y^^*^^3 

djLd^Ltdl 3 ad ^sj c** "^U jjJI 4 -c.lia n ^<uujj L$ ^a 3 j djLiLixj 4 j^aLdl 

* * A 4 j 4 Jaal djLalijV l ^)^ 3 ^34^^ 3 ^ 


. 4lLdl j ^UijVI cAAaz UlLij ^1 JduiVI-l^lj 

^LadVI dVL^ U±kd dliiludltj JlLuiVI 

4 ja jl 43/3^111^ 344^3^ 3 Horizontal 4dal djl^LadVt 33^ ^ 

^Lidl 3yj jl ^ jld&ll j ^j 13I 4i!) Ic. 3^3 3441^131^ 344^3^ ^j3ai Uidc. Vertical 

aa L£ 4 A^ki J^3I jlaxc Jl 3Udjj V 344^3^ lU 3> 3 Conglomerate 

djVI-^- <*■ alx^aj 3^3 jl IjjI Jadal 33^4 3j Ij^Li^j jl IjJiLkl ^a^A-adl ^^31 33^ 

jic- jl ^.1 j ^ 3^ djUaldVI l^ya 33^ Alal£l3l dsL^LadVI 3^ 3 ^ ^l-^dVI 

i3fod Lade. c3S j j AlaliLa 

djaJ ^a d 1^ u^al djt^Lcd^iU £aajtl3l ^ u^ill j (JlSdiVI J] 4ja3-diaVI Sja3l 3] 

3 I J133I cJy^ (J*^ 4 4 _i 3 LslSI AjaL^aiaVI dj ' 33 ^31 Jj ‘SaiaJI 4 jjJI 3 -^ 3 ^ 3 ^daL^JI 

cdl£ Jdl Jc- Sjaijudll 4 jjailaJt Saaddl djl£^)jaJl 1 ^ x JJJ 4 * u^> 4 daVI djL^.L<iajV I 


. 63 jy < 33^-1 *^ 3 y^ ^ 3 d 


\ 




jIaII j dJJjL^akll SAaII g_A JSVI ^-lo JJC* £^ll ^lAjj jx j^AA ^A^ 4 AjuiALLg1I 

tlx-* jjjAVI jl AjO j^\ £AjA jl jjjJa JL^a ^-lo ^IAjVI gpalaA jl l!jI£jjui 1I J jL^A liLl^l jl 
IgAl j^ lAjIoI u^all ^Ao AjuiALL<AI ^Ic. pLa^aII ^tgill <^_aA^Al ^^Ijj 

.AjA^-a*AI (AjL^LaAjVI jj^)Aa jC- A-iuiLuiVI 

Ig-^jAA ^1 j ^LgAjVI CAljUc. l&A^AA ^1 CjI qju^All j JI£jAiVI ^-jjg^j j£-aj AjIo J 

I^Alj La£ J g£^kVI CjI qj u^oMI jxa Ic-j^juj ^)A£VI <^AlcJI djlA^.^1] JaLodll AjljjIoj 

jl) UijL^AI jjj ^JaVt ^UajVI Horizontal merger ^Vl ^UaWI 

AjlLuAI ^lAjA j 1 ^ jaiij ^IAjVI Ai^J-a AAA jj£VI j AjoiAj JaLoull g^jLoA (<AjI£jjAAI 

.aJojI jLa CjVI-^a ^ J-<ulK (j}\ cAjoiij jjjuAI ^jjA j Ig joiij 

Mergering organization g-i ^-La&U AaolaAl cjLuknll jl j±\ jjj*Ajj 

UajI ^IaVu n\ (J^iLk j^-A l^ktlj] <^_fiJjj^aA J jjSA^AjawAl SAjA^ jl jjuA ^J] £jui jAll ^A L_JO jA 

c > L oA£j lx>n^k JtUI (Jjajuj ^A*A .(AjjIaVI CjI jl^JI j jjjjuiAll j £jjjAll d)l S jaI jldll 

a-Aa*a1I CjIjI^-JI ^]o Jx^Vi Igili jjoUjII jjA*Al l-jaaII jjA*Al a£^A> Acquiring 

. AjA^. ^lj£l AAjA^. jl^jall^ Ajjul.Vlg \\ J 

Aj^ jA| jAjujV I &AA jil^buj j* j Sjjj^II dll£^)jaJI Aj ^ j<iA jl Lai ^IaV I ^LaA^VI jl 

CjloLu-all Aju AjAaVI CjL^LaAjVI j-A Ajj-<AL ^AAjjuj L<i-a ^ lx * a 1I Aol n^lt Jaj*. ^A Ij^ij 

AA J 4^_LJl£All g)AalLkj| jc. A^Ull ^i^Jl CjI jjA j j-a SaUAjoiVI ^A ks^\W aI^.^ 

AaLj jj AjuuoI j\\ aJL<i 1I A AO 1111 j-iA jA j^.1 j^ Ajjjf x^all d)l£^)jaill j^J ^^Vl ^'LaAjVI J x ^^J 
CjI£ jJJI ^Jj ^LaAjVI j-A j£jaill Iaa jj ^L-aA^Uj .^j^IaVI djl^tg^ll 

^A CjI jl^ll J Ajl^ill J^iLxlLujlj ^jujVI ^LaL^J AjI^jlII jjJaAl jjq^A ^Jj (^Ajj Aj A^aALall 

. (Jjjr jujAH A^liS ^_x-aAl 


Vertical mergers ^^>^1 ^UaWI -Y 

A^A^. jl AjlLuj ^^jlj 1 >A^ Lq j£ jlAS > ^dAlj LaAlo g^All ^LiAjVI J & J 

jlAill jli^)iall LaAIo dlli lLjA^Jj 4^^kVI l(g >AVi ^All 4^A^JI jl AjlLuaII (jal£AA 

A£jjai jj^ll f jl£ t^lA^yi o* ^LaajVI jl-AO jj 

A£^)juj Aj CIloIa Lg ^LgAjVI j-A ^j-ill I^A ^-Ic. A±iJI aIj-gVI j^J tAol jJall JLaolj 

djUU^jl <> Pepsco's 


Fried chicken '4 Pizza hut, Taco Bell and Kentucky 

.4_**Ja^U 4 » n ^ a\I d)lS^)jaill a^A J£, ^_lj AjjLiJI dilj j 



cJi/jl Backward aju.^ IlL ii 

^Ul (Jjj j, ^i~\ II (jxalj dil£^)jii]| £2-1 ) (_£a]| ^J-aVI Jjljj-a 1 - AlaJI La-ljC- fi^)AA^a]| 

aM^oII A^ jB 

us J. k^x^. ) (jl 4 A_i 3 jjl-^a]| Lx .1 ^jC- I JIax j ^nl (^J^ajlII ^-LaJjVI (jj 

jVI ^jJaII ^^jaLiJ^ll tilnll j AjjUII J^LUaII SjjijL^all l-fljl x^iaII 

4 j? aW aII l_sjU-^a]| ^ja Jj£j ^LaJiVI <jjSL iiinll IjIjSaI l^c- j^j 

.cjIjV jll jt (j^lidl Conglomerate 


Conglomerate merger ^Y\<aW ^Uj^I -T 

jjSjLlL Ai^lc. ^al La jA j (J jjll ^ja jjj£ (^ ^JLajail ^)]| ^jLll (J^^ll JLaj 

U^Ijj l ^Lll dal jKl^VI ^jjj S jjLoiII 4-uialiAll e_sj^la jJj ^a (Jj ^j^ajlII jl ^LbVI 


dlL Cjl^^iA ^l.V Vu J ^ja ^LjVI J ^I^aII ^ iS ^JC- 4-11jujJ La j 4_i^ SjjLlI 

^jujI ^.l^juj l_uSLujVI dlL j tAjolij £5 I^a ^ic* ^-^I^aII cj! jtiL^VI J jI^j dllLl tSjjiil! 

S\ jj]l di]j Jft Vila UaJ jlj jl£^U Ajolu j ^jjilb Ai^ 4J ^ ^1 Cj1£ ,J^I 

Sheraton Hotel £* International Telephone and Telegraph (ITT) ^U^VI 
j J£o 1 j jJajI j cjimxjaull cjU.U^VI I La ^ojjj jSI corporation 

J^iL Cl)l£^)jaJI <ja £_iaL^a (jl M'\x ) ^jl£ ^ x>iy j <jl ^ja ^ 0^)11 S.W^aII djLV^I 

5ia^ ^ jLLLa :i 1 jj ^Lll jaVI Conglomerate Diversification ^1 

^1 djL^LadJl 4 6^.1 j 4X.1 u^> l^JaLij djl£jjaill ^a AjjtLalL ^jujVI 

djjJO djL^LadiVt fi^A Jj-a CllSalj 


(jjj LaL^ a II ^LadjVt ^ij ^Ljaill I La ^JC. v Aj 3 j^a\I Ax >1 ^jj 

d3 ^iJI ^ Jill ^LadSV! L&-° (JaISaII (jjlad] aLxjI jLa A La Jail (j^iLaxJ jL£l jl 

■(^ j ^ 1 t Y ♦ * V 4 jUdjuj) . JLaC^Vt J ^)1 ajL a jjV I aIaLlSI dl j^ll £a A x^k^ViAll 


Li j*ui\ j\ diAiii uikij ^1 jiiivi 


d^laJjudll Al fll ^Uluj UhaII A£ >J| juj) £.l^judJ ^^JjuIaII ^a^kj ) vaVI ^.I^juj 
aJLlS 6^)IaJjuj La^j^Jj A£ jjdll Z> dllLall S^laJjuj ^jdaSJj 4 ALj^Jjuoa]I A^^)judll 

A^^)juoS ^aaLuJ (J^ juoJ l g jlc. Ll^dLujVI ^xi A^^)judll ^Jl dll^ 6 A^^)judll J^x-sai 

Aj djl^kx-sall JISjujI J< Jolt I JA (jlk 4l^JLaC-l Ajuj^)LaA ^3 qjaUjja 

A^.1 Jj ^Lll jlst\ \ aII ^jA^k dllL£j A-ijJaLall 1 -^jI jl juj A£^judll dllll SJjLlSI djLal^llVI 

t Ajjl .adit I^jluj ^ <£^judll 




£ 



4 4^ n n^\\l Jj) kst ] J^judJ (_£^Jju1a 1I A ^ ^9 j J j) k V 1 J^juj -Y 

^jC- IaI t l.g..ba&buia ^Jl <S^)judll J^)juj AaIaC- <jC. ^cjUI ^ilSl £9^ S^tc»l ^aJJtA Ja* ti 
^Ic. t A.JQa .^\1 jl Jjj^aVI (JjJjujJ (Jjj^)ia Qc. J> A^-J^a^I ^.juj V 1 

J^)juj 1»£JI (JjAjujI ^1c« Aiij^all ^jlVnj (^jjluij*l\ 6^jLl^.VI (JA ^4^ C5^J 

l^jfl CJC. JJ V CIjIaI jSlVI J J ij^-aVl ^J4J l*$3 LjJC- JJ J JJ^aVl *l3lulj tillij 

_ ^ V Y * * A t ^Upuudll) 


j^aI) ^U^jVI <-i.ifcl -bul j 


A-jjuoLujj c_sl^) Aju^)) ^■IaAjVI A_i1ac« c V^*i 

cilli £^Iax 1 I C 5 *^ (J 1 -aV 3 4 \ y\ AiLl]| i^a Aj^aII — ) 

A49^«oa\I C1Aa*1^JI (JjJjjoiijj t b>ly^. ^Ic»Ijj A *^aa A qK*i J9lj Aj9^>^ia\1 C1Aa* 1^JI ^aJ,4£ij 

_JjJa3l J£juij 

v^ull Ajjail n\l A_i 9 ^bjJ ^ 9 j^a\I JjJa 9 l ^^juoSIjj £jJaj 3 ^ — Y 

a^lal^A JSIj I^jIc- 3^ jIajILujI ^a^)3 3^ J 6 

L-U jo£j ^UlLj t 6^US A-^.jAj tiinll i <nl ]aj jjSI Sjhl J3^l — V 


Cj|Ji£]| 0 a^ ^xj ^jjIaIxJI l_1jL^ ^a 4_i11jl 3 ^p£(j 1 ^ 3^ 4us^\ ui ^j^JI L-S^j^xaII 

ASjLudll ^9 6^^^.^a1I 

JI^aI ^493 ^ ^9^ A-j3^)a^a]| diLudJuj^All ^jjj ^3^3 -Y^ 

^jjua^j 4 <A,VqA\l 3^ A^jLllI S^Jal *n a\I (Ja^*i ^ 5^ Sj^SlI 6 A a^ 

(Jl fc^ViV t ^ic- Aijlill l_)jj^j 1 Ij 6^)±k]| 3 AajSj aIaIxJI aJI (_ 5 jjjoia 

L<ij 4 qVi^ a\I jL^ajVl A^Jajlj A )^i j*i^a!1 A^Jjujj Jfc^i^j 

^ V^(j^aiY ♦ * £ t^^juoljj^ J JJJC-J^). (Jj I 








# 


1\ 


dLuiij ^aijjJi 

-Vjl 

dl jxl\ (jj^ ^JjiaUJdj^ djUlk^VI J ^jl 3^1 ^J] 6^lc- ^£^jJ ^La^VI (j) 

til Si ^ Sc- LolIjujIj j .^LadVI Uj^ >laU A_ilkll kil j*Jl jjLkjj ^*a>Sl 3 ^ A^klill A_i]£]| 

Aj uAjujVI 3II JJ ^La^VI ^t.^VuJ A-ijlkx] ^-lc- U>^ij tJL^ ^ >^>l 

SI J< dll Jj 6 JxLaill ^S^jl-^aII J-ojlSI L—)l lUkL&j pli^ll ^-Sc- S^pli d L/I j^J 3lk] 

(j a 5 c. jx>-nx> 3 j^^S aL - j jl &I3 U jUk.1 AjjI j 3* ^l^dVI daljl^c. ^1 ^>Saij ikl 

li & J ; ijtij l£ jS j 3^ 3^3^ j c3^ jjLkij £3^^!! <^_sldkVI 

&S.li£j|j A-ilc-lill ^3 ^3ox>a^Sl 3-dil djLa^La A] ^)3 jj ^LjjI j £3^ S^3 L-jLoijSI <jVik 3^ 3UaVI 

3j JJ ^JS all jl^)SJ -VI 3 jW^ j A_bui3Lnll Cjlj^ill 3^3*-^ Aiii£Jl (j-a^ill dljdl A-ill^j 

. A-i3j^x>Sl 

:^jVSa £3^^!! ^ ^iJI l$-ilc. <^11 LjI 3-^11 (j^ikSi 31 3-^L9 

S^tjj ^ IJjujJ (Jtc. (_£ jdoLAJ A-l3jx.rO^Sl A^^kJl ^-lc* *3*^ 3-i^ll ^>^11 IjI 3^ Cy* 3] ~ ^ 

A_i3j ^xa]| 31 aC«VI ^-3 3j x ‘ ,0x ‘ ,0 ^* 1 ' 0 'l CjLa^lk 3-^ ' VI A 'Nxt.Vi^Sl tiljJLill £3^ 

Ajt_^|^J|j Aj 3 |^a 1I 3^ ALalklLa ^Jaj £^IjjI ^-Ic* &3^3 3^! 33^ 11 ^-S^jl-^aII 3S Cfi’ VLda3 

.AIJ 3 ^_Li11£1j (jUadll AjuujI j AdVlc.] CjVLl^j ^ Lilli J Ajikl^ll 

^jl kJI 3 * cjVb^djj cj! jLdc>l tgJ aJ Cyj a-jui3L1a]| ^ jWu3i — Y 

uiJ 3S 3^^ ^L^dVI 3I 3c. Vlda3 1 g jSc. 3j^-^^'l ^3J* ^all L-fl^)l k^a^Sl 3^^^)-^ (3^ 

^ iJl 3^3 1 k^JI A Wil M J3V' A-i^lijI l. Jl^-^VI 3^333 ^3 

CJ^k VI <» J>J lAdc. djLoidl] AjJa^)C- dllij 3-3aL^Jl dl3^1l ks^aW Aj^Ijj 

^ ^.JL<ill 3JJI3 1 ^ Sx>Vn 3I (> < j ^^j3 3^^ (JS3^S 3^ ^-AjL^xaII 

3 (Jk.^ j]| jl dill Aj^UI (dUaLaill A u» ^ .3^ ^3^11 ^3-^ AjLo^ — V 

jlkl^VI ^j> — J 6 JjJj 3 o]Ij dlli C5-^4 V 3 3^^ 3^^ j 3^^ c } ^UidVI d)t jl^c. 

aJU. a^_^.I^<J J^l^JI ^.1 ^UidVI cjIjS^c. 3-° cjUaLaill dlii ikti 1^)3 Ajaisldill p.ljLSjj 
^3 ^aIjoij Lg 3^j ^-a^l x^^SI ^3 Vi SI 3^3 Over King ^13^1 ^3-j— adill 

.Over capacity Adklill aSILII 1£ 


1 



a 1UJ 1£jLujjj ^a aJ jJI Aj^Lu^aiisV I djli^Lx]! <jl — £ 

Jlj U.VI (J^ j ^JC- AjILJI CjLojVIj CjIjI ^}I ajJaV I JUujl A]jg joJI J* 

LaJj (jl ^jfLaJ C_u]LaiVI ^Al .laj Jl ^LgJIjVI «1*Jj AJc* (JjJj^ll x.^1 Jt J 

L-UjoiJj d L>1 £ju 1X Ifl Ac. L-JJJJJ La J A-jjjuaHl] (jja^)*JJ V SjdxLall til jlA\ l^-Jl 

^ CjUaLuill IaOO^J JUl ^olj ^ JJJ^J l^JJ^S 

^ j u^j * a (j^UiLJI j ^jLgVIj ajuIL ^_^.jj a xs'n \ ~i 

juaII j ^ j llll A-J3jx^> Jl d)La.laJl JjjjuiJ ^Ac. Jl dll JjJ*J 

Cj jl£ CjVI :a*J( <jla *J ^Ac- J^SlI till AS cAj^)x^ jIxjuiL 1 ^ xn. vfi j 

4 JUl ^lj) ^Vl ^ s A_laLuj^]lS cA-is^jL-aJl aJLJI cIjLoluj^JI ^_1c. 

■ ( ^ , 0 C-H 36 ^ * V 6 jl Vn\i ^ . ^jj^Ul CjLs^ j 


-fl ■ -V* 4lftA JjI jfr — Lulj 


4jjj 2I jlutfl jil Jill - Ufti 


jl ClAS^juAl A-iix^aJ (j^a AjAiIsj ^ilj^ ^■LaAjVl CljLiLaC- J^)j C VAi (jj Solxll Cl)^a> 

Aj^L^aliSVl CJiLSll (jJJ L— lljlxi* 11 tillj (ji jA ^ajJl Jj^a^J La (jl V] SJixlJl C_fl^L^aJl 

I— fl J Jl (jdJ Jj^a^j A_i^.LaAjVl AJajudjVl <JL (J- 0 %VO <^1 A nn nj A ^ J *i\l j S^jjSll 

Manufacture's Hanover ^ £^Vi ^ Ji^j i^uii 

cjsjJi Uaj ^jjjjii ^ cUj sj^i Uaj Commercial bankj 

jjS jj A-ilo 6 ^-LaAjVI C5^ Ajoiij 

i C_flJlilll 40 %V * Jj^aJ A nun AlLHSl c_flJlilll 

l>^ IaI^xj (Jj A-iia^l d)Ulj£Jl ^Ic. tilli j^Tqj j 

Bankers cP^Vi Deutsche ^ j a-^iuii a^usII 

(%^ °— ^ # ) : 4^ ^jIjxSI sjLj ji£j ^£j^Vi Trust Co 

A_LujLujVI JjIS^)1I ^y \j} L *\l^y Aj^a^)3 00 * ♦ 

i A- 1 a 11 x 1 I Jl OUlll A-Jl jl AjjuaBl n\l S^IxJjujV CljLmJt joult 



AjjUaiaVI jil Jjll - lulj 

A L'N A j 3 a*J| Vj AAajJjII dll * a1*N aH JJjudJ (_£A1I 3^“^ <*S^ ^iljA cl)' 

A^^aAaII l *°3 k ^**^ ^L^VI Allj^a^i ^IaAjVI C_fl^)lj^a-<ill £3 Aj L a IAA 3 tSAelill aAA ^ 1 e- 

cil^J ^IaAjVI CALIac- ^j^jujj ^jj Li t jjj£ ^jll Cl)ljj3j ^3^ <je Aa'nL 

^IaAIVI Lj& AjVSLII Sa^^II j jfi aj LH& ^aj^j ^IajVI L)l it ^ >Q ^ j^^aII JiLaVI 

djl^^ij ^a^gAA (jlj .A^jLioJl £jjill (j>i* j J^le-I (jc- I g qjll^J (j^ijqVi 

^jJajj (^ ) J^judll j t^cjLlI ^ja (_£j1Loia Ale- 1 g*Lj3 AA^J ^£a!I Ailill ^ Ku 3 £jA ^-lc- 
^ WIaII j t^L^VI (j^ A qViAxi cljUjlLoixi Ale. gjLII ^<i dA^.j <J£J A qKti .Ljujjja ^AO) ^ Wu 

3^/lV3 tAjSLAal SA^.j ^lUl Ale- AjSljJaVI Ail£Jl LS^J (MO) AjA^JI Ail£Jl ^jJajJ ^JaiiAll 

AjIjj^j V AjAIc. tL&gJt laljj Aju A3 j3 ^ijjj ^2 d)ljj3j A^. jJ (QA) AaLaaII 



^Jjj ^IaAjVI AjUj 40^U1I <_£ jLaa jjjUJ IaAIc. Ia^I j 1 jx^iA JIaJ AjI :JjSj JLill ^ja 
CjIjjSj ^gJaj A-^llLl]! ^LjVI CjLjjAa ^e-j tl Ag 1 a (J£l AiKlt AjLI^Aa <jli ^jjSjju^a 


AiKlI <jA (Jsl ^aIa ^Jl l-s^jl-^aII AIc-LAxa Ale- ^jLL cJSjolj i ?> i.W j Ia&j 

£jj3 ^1 a^I^JI l-ujoJI l^j j-a <_£ jLuia (J£ Ale. j (AC1+AC2) aI^a jSaII 

VI .S$li£JI CjIa SjIaVI J-i3 j2 j t^jJaUlL AaIxUaII Cj31£ju1a]| A^.1 3 A L^aj AjjoiLa A-iIaj 

^j>jjq VI (j^i ^-IaAjVI VVlLlI Sa^. jll ^jj£aj ^le- c5^J^ ^ Llle- ^IaAjVI (jl 

LoS CjI J j3 jit (3jlvl ^aJ ^ja j tig jgiil CjUaVSI (^AjJ ^1 ^ J^)^l (3^^^ C^L^ 3 <l*iJl£j 
V Al t^Aillilll ^1 jj| (jjj jjjaMI ^Jl ^LVl dj|jj3 j (jl L_u^. (Y) jSjill AIua 

jl jjjL^aSlI (JJjAaII ^ie Jg-Lj ^^gi t AjVI ^-11 AHjL l. i 3 l£j — ^Lj^jla 3 A Ia£— A^.jJ 
IgllsUal L^j JaI^jlSI ^AA ^AVLuA ^1 lili ^Loi3j3U aLL (JaI^C- d3Lg^ tJajujjJAll 
A_i^.llll L^J . ^ ^ II ^2^ ^Ljjoi A Vl 1 a Sa^j (J£J A qKII -Ljoi jIa ^jli 


iJI (j^i 0 aA]| Aju A_i3jjl^xa]| dA^jll Aj L-Jjj3j Ia jIaIaj La^a 




A 


^ . (JiLoV I ^>^11 (jC* La dlli ^jAc. ^ijjL^a^ll ^Ld^jVt tjLaVI 

^A,V^aiY * ♦ ^ 4 (J^LujjU^^Jjuj6 



^jAj (2) A JiwJl 


4jaj^m^j AjjIjVI — LumIa 

jjc* CjIjLVI ^ajaall j Ajujjj j AjL&ju ^Lg^VI JaLiuj ^il j^ll -Ixjjjj 

lLuA^JI £joUJj ^ajuij V ^ ^JuiSJ V ^LlJoll dlliA i&£ ji£]| 

a^j^Jj iLpfcll cjUoU! ^ J u^j i4j^j3Vu\l j AjjtaVt ^1 j^ll (jo 

iA^C- ^J'N juHll jl Jl ^Us^jVI ^-lc- ^aJJ^)3l L-UjoiSI <jj£j A-UuJajj lil^Al 

^jl g y \\ ^ilaJJ c (J-iaju ALLJI djUaLuJI LaJiic. ^l]jj 

iA J j^t U jllxj J aLx.^g ^ jl xAV^Vl A-ilc- jjjuoj 0^1 ^ c_i£l jlJ 

i—fljl ^xlxall J^j^)la qC- <^_a jU-^ill (Jjlkj AaC*j ti3U& <jl 

ialLxJl AiLai* <jj£jj AaiLk^ll A.pl j^ajaVl CjliaLodll ^ U^xC. jl^-aJU iSj!i*lLa]| 

•(^ ^^C-H 36 ^ * * Vi > u a .A-ilSaj A-Jjjjawi Ajs-liSj AILg^Luj 


£jjjyJlj j»dl £31 ji -luiiLuu 


4jjjj*2ailj MaiLftil *i3lj4il -buLui 

(jjfk 1^5 iJjjdJl ^'N'N d)l jUVia l!W^ C5^ ^)^ki A33l^)J (jl (^^L^aisVI ^)jkMl (jl 
&J1& C Wl fcAb I^LlLuJj (JjjikA ^Ic. *LJLa 1I djLudJuJ^All 

4 jj* 4 -^.I^j Sjixjb-^St a£ jjlSli ^LaAlVI caVL^ ^ii£JI ^sI^aII 

^jLdill ^jujVI ^)£kj Ale. Aill £-lid IaAIc. (jLall (JjjI^) (Jjj^aaJl 

AilLa £jtaj ^-4^1 A^^>d 0^Ali Igjli Alii ^-llalLuJi ^i^.j A^-^.1 

4 i >»M o> 


AS^)d AIIjA IaAIc- ^■LgAjVI dsV^* (Jl Ajuaulli 4» \ i* a\ 1 A_UJ^)jJall ^il^All IaI 

a£^)Ju] l3A& aIL^JI aA& ^3 A ^-ilc. Aa£I^)1a L_lj|^)jJa £3^ ^iJaijaU V A i lx * 

Ac- j^7 » a ^jjj diL^i^ ^All ^IaAjVI AjIac. ^3 Ailc. (J^HaII l-UjoiII Ia& (jt£j tl^-ilc. j VnuVt 

^jVI dike. I LiAk. ‘W ^le ajjjoJI ^ja Nobel j ^IaiIja ^ AKZO aIjaII 

dAdLJl djUV^I ^3 IaI AjJai^JA Sdli Ail£j S^)Jj£Jl 1 »£JjjA Jjjaj SaIc-V Aj^a^)3 Adlill 

A-iJJ^Aall IjI^aII <ja l^)Jj£ ) ^\jtl ^JJ^)jJall (J^jl£ <^£-*-51 Aj5Lj^)aVI 

^ 4(J^LojuoL^^^d< ^ J^) m .^1 ^djuoVlj ^IaAjVI AjIaxj aL^3Ja]| 


^ * 



# 

Jj^A\ ^UaAil a |UU2I J 5f Ijfi 
. JjSjIIj (rUjjVt jaj 

OAV^tY. . VcjUJui) . ^jxJl gUaAJ) CjLxam - *Jt 

(jjjj L ^j v )/ 1 ^5 ^jS-cij Ajj^)*JI i ■ ^./'U dlLojoill £ja ■" tilUiA 

;<JVl£ Y . O f UJ i—ajL^all djl^juoj^a 

^J| j A_JjA 1I Jjl jjujVI l£^)^VI AjjILg l— fljl 

(jl JjA^Jl Ja^^Laj 4^^ 11 djljjij IgJ&jJ ^j]| A-ikll dAjl^Vlj ^jl ^-all 

&y & ^P^l dljlS il Y * * * ^IjlII ^jC> A jJai^ Lq jtaLa ^Y1 b V d lit L J^j^aVI 

1 ) } _Y (JjILg J-iLa 1^A_^ a] Y * * V ^alx. lAA ^jjoi^j A3j jV jA ^LiLa 

A_1J^)Jl 1I A :dl3l i * Q ^)1 j^a^l] ^jVI (J^ dll £j\jJ^j 4 Y * * Y ^alx- ^)V_$A ^)LlLa 

.(Y* 

(Y * SAaII ^3 Auj^jlII Aj^L^IiII 
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Ci\ jluJI 





li^)j^aA A£ ^ajJaJ Y * * * ^alc. ^3 A^dlSlI dulS ^3 C_fl^)j^aA C_all ^)j£l A^dlS (jAjJa -Y 

dlAi>>> 3 l tA_iJ^)*Jl C_fl^)L^aAll 33 c. ^3 Ljaliajl Y * * ) ^alc. 3 ^^ (J 4 ^* ^A^dlSlI (jAjJa LiJ^)C. 


^)3ajj _A_ij^)jl]| i * q 3 j^^aII ^ja ^aIIc. 

I g JLjju^aj 3 j^}j V 3l 1^0 ^ ^3 L-fl^L^aall a3^J ^-Ajudill ^a a It ^3 A^Lja l^IjA ^jl ^1\ SjLujVI 

■AJI^aI (Jjjjj^) ^ ja^a %^J <*— filVI L-fl^)lx^a^\l L>* (%^ ) C> 

^j^aaljjj A_iJ^)JtJl ^ja jjj£JI ^3 3a 4 jj^ala ^A j 4^g3^j^a^]| S^jAl-la ^jl juUjI -V 

^LuJl (Jj^aJl j^y& ^-SlAal <ja <ja J-ils 33c. L. nj^aJ ^lij^l ^3 

^ic. IaI %^ V.O (Jj^J (J^ Ada (Jjl Aj^aai I3A Jaa^Lj 

^3 ^laJjujJ JHaII Jjjjuo ^1*3 tlajjJaj 3 *^’ S^Atlall a3A (jj£l3 &3^)iiA A-iJ^aJl <Jj3ll (_£j 1 Loia 
I^^HaI 33 -a <ja L^laJ li^)j^aA ^ V ^ > >> j ^£311 ^3^))>«aA\t ^Uaill ^Ic. ^ i^)L^a^ AjaiAa (jjdJjJ 
dllllAJ Ia£ 6^3^)j^aAll ^Uakll 1 g a, Vqj ^ill L—)3jg joult A3l£ (jC- 3 *<a^ (Jjj^aVI ^-SlAa) ^aj 

dllj ^ja S^)dj£ 4-ijoiJ dBlLaJ S3^)iLa C— fl^)l >^xi dlldAj ^AJjIaa Ijjuoj (J^VI C— fl^)l AjaiAa 

S^AUall a3A * dj Uj£Jl dlijj %£ 0. Y ^)Ja3 dlij (^ 1 a S3al^l aJj3]| ^3 

^ja jjS) aJj311 AjjuJI l * q ^ j^aAp dlllLaJ L ^) v J C5^ 3^ dj 

4 i^jl ad]! Ajljj^\ C_fl^)\j^a>ill Aj^aa jjuaa LS^-3 A_3^)j^aAll 3^-aVI ^Jl-AaJ ^ja ®/q ^ ^ 

^3 AIaUI Aj^)LalJl c_fl^)L^aAll ^JL<iaj ^ja %V ♦ 4AAj£aJl 

AjljujI^ ^lallA ^3 6^)4*j^all L_fl^)L^aAll ^)l juo!ljj 3^-^ £y* AajuJI fi3A dj^La .4 A3ljSJl - £ 

over banking SjAUa ^ n ^ j l a jAj Uilj^ja 

^JLoal 3^2 (J^ %^ % -A° 3 Ju ^ a - J ^-fjoUJ ^3^)j^aAll JaAdll ^)I^)aILujI dlli 3 jjuj 

6 L_fl^)L^aA 4 jlJjuj ^jC. 3j^j V ^)V_$3 ^ 4 ' ^iL^aa 3 k ^* 1 L_fl^)L^aAll 33c. 

V 0 lillliAJ b^JA ^jLIaIs jISuJI 33c. j A-3^)j^aAll 431 j£J) ^jjj l_LujLi 11I ^a3c. 4^<uudll d 3A 3 -< ^J 
1 V jt^A ^3 3a jJ ^jja ^3 4^<uudJ jjIa V _ ^ ^3^ ^ (jlSjuJl 33c. (jl (J4^ li^jj^aA 

Aj3j>^a' 1 djL<i3a]| c qy dlli 6^L<uudJ ^jjJa 1 G ^aj 1 ^jI£juj 33c. j lc.^)3j li^jj^aA 

JS 1 V A ^34 A_JJ^)Jl 1 I 3^5*31 Ajbaullj ^juj^aIIs 6 ^AjudJ ^J^Aa 3 ^ (^JjoLujI 

B tc.jfl V V ^ ^ 63alAll djLV jil es^j 4 ^ THUH lajj C 5 ^j C 5 ^ U^ (J^ ^3j3^ 

3±aj V A-iJ^)*Jl AjILlSI jt L>^ dJLl^3 i( ^C.L<ia]| 3-^^ c . ^ 

^jJa^Jl l3A ^jl ^jJall 6 3^)31a 3 ^ dj 3 ^*-^ 3 daSJj t3j3aj ^3^)j^aAll 3 ^ 7 ^ A\ ^3 13j^)3 3 ^*^^ 
3ai dllllAJ % AAa^ iAia ^alajuj) UUa) j SjJxj^a A4J^)C. 3j^ ^ 3^3^ clF' 

331-xj Ia ^ A ^aj ^JLxJl ^3 ^j^aLa dl Y G O ^jc.) Lij^)C. I ^ d ^jjaC. 

_A^<UudJ ^JJjIa A A Ia^jI£juJ ^JA^A L-J^)3La1Ij j>^A ^JA 3^ ^-l^Aa V 1 ^giaAll 

L-i^)L^aAllS I^IaLxj^ ^^3 A_ij^)jl 1 I L_fl^)L^aAH ^j^)3 ^ajujJ V A_ij^)x]| 3.J , 3^ L—llc-l -1 

^jjji^) C ^ 5 ^ A-ilaA AaALaa 3^aj Ja^LuaJ (.J^^da 3 ^ 9 ^ 63A A iilaVI 

AaALoia ^ajujj V AdHSl Ac.^AaAllj ^jaJjJj ^jIaC.j Aj 3 j.xjaill ^ajJaJj l^a Aij^a^J 3^^^ 

djl3^>a]j ^C.3ll ^Ic. Aj3j\q*i\l 1 glJa^nl aJjI^a ^3 3aHxj I^jV 6 ^ Y 1 ^1^3 jL^aA ^3 A-iajla 

^Ic.j 6 C_fl^)L^aAll (jA 31 a ^ 5 ^ ^-*J! ^Uakll o^laJjuj A-ajudl3 3l n x jj^Ij AjI a^II 


u 








(JjJl <ja 33c- ^3 A >/r\ ll 0 aI^)J ^jajJs 4 * (\a\\ 4-i^.^L^ayi dls-l^^yi (JA 

^S^j^^aII j)\ g c*111aJ (JI^Ld ^aLaJl ^A Wqll ^j\_3 

c j 

♦♦ 

Y^V 1 g \a l3^)k«OA £ VV iY * ♦ * ^atc« djls.L^a^.1 L- Uti^ ^3^)k«OAti ^Llakll ^ > >> J 

l— fl^)l C QjU^Vi b 1^j!Lu1a '\A^)ks^a ) & ti jjwi lij^A ) * l ^ lj\^ a lij ^a 

^3 "L^aj^a^IlA l3^)k«oA J rUjUiLujI li^)j^aA £ o tlj^Ld li^)j^aA Y i^jV^ Aj 1^ a\\ 
q\ Jl A^UaII dUliJI jj-j^jj ^ISjujVIj s-Laj^Ij jLmjuoVl dVL^A 

^j^i]| d u^ *L_c, **1 jaj ^jjlII (_5j^ -aall ^Uakll 

Ia 3 lilli <JA ^0^)11 ^5 lc> j ^ 1 1 1 . ^al—C- 1x,J-3 1^1^ -J AjjIIaIIj 1x,j3 1 £ Y 1 4 
L_fll( dl3^^^A JLa^I ^ja Ja33 ) Q/q (Jj-^aj L— 1 ia> ^a— 6^)ji d^a A_iJ^xJl l * q ^ j^aII d iSl^ 
).A-JU^V1 l^Wj' L>* ^% L^JJJ L>* ^% J^J ^ 

^£(j^atY ♦ * Yl^Jjlill 

^Ajj .AjjjjiJI JjJI (jJJ l-AjL^aII £jjjli <^3 *V^Llkl tilliA jli j*J\ Aj^Aj <ja j 

j ^*1 Vj (J* aj V ^jldlll ^S^^aII ^1 Wq\l (j\3 tli^j^aA 11 ^LLa (jllJ ^3 c_a^)L^aAll 33c- 
tilldA S. W*1 a\1 Aj_J^)*JI djI^L^Vl ■C5^^ 3L ^^ ^1 Wq\l JaLudJ <Li^. ^yA Ja33 V% 

^3^)i>^x>ti ^jjoill ^3 i\ a\u 64-ij^)3iJI ^^joill ^ja ) Y % V 1 £ 1 

L>* ^ ^ ^3^)x^a^\l ^Liaall (J^.. dj (J-4^ ^ ^ 

^S^ju^aII ^Uakll (jlj ^3 ^)x^a\I ^Uakll J^aldj 4 ,\a^ 

oAiA\ ^iLiJI ^ l kj^A VY j x^adllA L_i^)L^aA ^jjddj ^jJ^3l^)llj Jjjjuj^ll IaA 
La j ^a ^£^JI c^l Ui\\ 0/ 0 ^ « L_J^)l3J Ia l^JaLudJ ^ja ^jNnui Ls^)j uflA £ 1 ^a AjI ^1 

^1 Wq\l 4dj ^3 ^)-i^ ^ KjA ^)djJ (_5Jlll ^ aII ^Llll ^ja %A Ja^S cJjaj 

^1 Y * * A 6 ^)C-I^J ^aJalS 

pUaili ^3 (illdjil j ^LaJjVI ljUIaP jjIsj — I^Ij 

^j^aAi) 

JjSlI (> clililiLJI lHJ*^ CiULc. ^JJ 

JU\ ^Uakll 1 AAjaiV j ^LxJl ^L3ai]l Jj^l> S^laJjgjj ^jaLiK ^3 dlAj Ia^Ic. 4^^)jl-^1a1I 

0a3 cjUIac. l^ii^ cj3c. j 4-L^.^)a 1I dUiLiiAj aIjoua dL^lAdVI d^L^ j j 

dLmx^joJI Ajl^j ^ ^a j ^^^^a j^> CjjA^. L^iV 

3aa djl£j Jailll jIxjujI j^aJ d uj£j djl jl^aII (j>ix ) dLmjLull (JjIjIj 

Clut333 j ^j| djlj^aA djlsu JIaaII (J^Ajuo ^-1*3 t^Ldll CjLa j3a 






K^s 



AjI^AaII aLskjVI A juiia AjjA^JI A^ jJI Lai Ig ^Jj A^IjjuJI J AjAjLi]| dA JaLoill 

0^a 1I cAljl^xll dlii caaaJ daaj 6^Jl*JI ^A ^LaAjVI djULaxJ 

.SjlxlLa JdXj L-fl jl (JAJ ^1 ^_^Jjl jialV I 


SA^ll ^ ^J^lSI ^Ajx^xill ^Uaill ^LadVI djljUc jjiaJ ^JlAll JjAaJI dh^J 

:AjjVI djU^UL £j>ll o^j () W<\-\ Wo) 
^A !)l2Laa t^^allxll ^ic- Ijjjjuj Loj LuiLia CAtki^ll JAx Ala :^SjVI Aia^Lall 

,|1 Al^ £aa 1! ^ ^-Lad] aIU. VI * ^a aaL^i^ ^jjjVI ^LaAVI 
A ^ia 4 Ajj^xJI J jaJI cJ^ ^ac- ^A ^LadVI CIjVI-^ j^jAi » A jllMl AJa^Lall 

Y * * ♦ ^lx A } je k^ill ^Jx Al\^. ) V ^ AlL*> ^ X <jLnl A Cdl£ 

^jLaxj ^aj ^jj ^a L-S^jl x-ro^a d Ai lAjVL^. dim I&jax ^Lj tig jaiaj S^d^l dj^duA 

•lA^J 


^ *\o) dAaII ^ ^^*11 ^Uaill ^ djL^LadVI djljlxX jjid 
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iSy^i\ A±jj* 1 I JjaII 

0 

w 

A 


r 



dSi-Ahj ^l^)xJI ^Ajk^xAl ^UakJ! ^A CjL^-LoAjVI djljLx jLdl ^A ^JaJl ^j-a ^X^)ll ^lx j 
Ad ^jllll ^)iaVt dA^jujJ ^aSI jjLiMI £ jda ^A lA jI^JjujI A-ill AW I jjdA CjIjjA^j 

dilaAkl Jlamall IaA ^Aj .(JLall ^jIj S^Lj] l^ajl ks^a\ djUL^tll aA^J A-alali!! A-iJUjjudll j 
djLxld tgAjal ^^1 djlwu^ll £-A ^jjAldlU aIjL^x ^A 4-^.U j D^Uk. djV jL^a A-iJ^)xJI (J jAII 
Add Cll^JjL^al ^All Ajajjk--i^]| CALiAdll j^iaJj ^I^jujVI ^A A^]^*-lt 

i^plj Uj caI dlii d iIxqj j ajja^JI j] j^MI ^ajI jxg 

jIxjujI AjAdj jUaVI IaA ^a Aij^jlII AilUilIj A-iajk^>^ll Adill ^j^'l Jajj 

AdLdjVI S-tiJ] !>ljdaa /j^xM Adaj^)i-<JI ^_fljAjua]| Alljljj SAjIAII 

(j^x) AdldAVI I^jLuoLlui djljjj l^J ^UuuJI j AjjLdlll x^^ll ^-ic. Ada j^)A><ill 




4 !^ A k ^\ j 4 -Iaj^^II ^Jjl A-lI^lA S^tcJj (jjjudll 

£A ^ A\'\\ IgJjUS (JjbLA (JIjaI (d^JJd ^yAx^SiA ‘‘L^^IaII dj|p uy» 

.AjIjaII JJjlstA]! 

<juuu oja ^\ j & ^1 I^jIjIaj J jju ^Ull A^jjl-^aII djl nfill ^l.^iVu J — Y 


ji jUI ^I.^Vu J d ^ jI cdjKuull 4 _^IIa] ^Uaj ^[c. AjJjjljuJI 

JajlSLj ^Uaill I^A Iajj 4^JVI 4_ijjuall &d£-^.V ^^-iL J ^Uaj jJjiaJ jVLk (JA Aj^ILuj^LJI 
-LUj CjLl3^)ia CjLiIaC. Jd*- 3 ^H^ 3 djlc- j3^a]( 4£jja ^juiIj djC- j ^ H ♦ ^alc* 

jjL-a jW-^ ^ 1 * * JaJj <ja L_u£aj ^ ^ ^ ^ ^Ic. j 4 ^ ^ ^ V ^»lc. ^nll 
AjVIj ^JUll e_Sjj^all djlaUaJ ^IaL^. s-VIajlII li&j A-l^d^ 3 (^ ^ 4 ) J 

^A <jI£a (JS <JAJ ^- C '^ ja3 Y £ (JVi-k XAl^k ^Jj (Jjju^^ll (jA 1 kSl\ d ^JJjVLa 
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